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Purpose 

This report providas data about the sale 
of bonds for financing the construction 
of pubMc elemantary and secondary school 
facilities. The U.S. Office of Education 
Issues this report annually for the bene- 
fit of scUoq] administrators, school 
board members, and others who require up- 
to-date knowledge of school construction 
f f na nc i ng . 

The total costs of such construction has 
been $5.1 billion to 55.^ billion annually 
In recent years, making it a substantial 
part of the American economy. Based on 
the assumption that the construction cost 
index will follow the I966-67 to 1970-71 
trend through 1972-73, construction costs 
are expected to rise to45.S billion 1^ 
in fiscal year 1973, 

Sources of Information 

Information for this report was compiled 
by the Securities I ndus t ry .Assoc i a 1 1 on 
(formerly Investment Bankers Association 
of America) under a contract with the 
Office of Education. The data were taken 
from reports of sales and elections pub- 
Ushed In The Da i ly Bond Buyer (New York), 
generally cnnsidered the prTme" source for' 
Information on the municipal securities 
market. Daily reports of transactions 
were totaled for each month and summarized 
by issuing agency and by State for the 
fiscal year. Experience demonstrates this 
technique to be the most satisfactory for 
gathering Information, although the cover- 
age remains incomplete for transactions 
not reported to The Da M y Bond Buyer . 
Information on the ratin"g of bonf issues 
Is obtained from Moody's In vestors 
Serv I ce " " — ^ 
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Th[s report contains data for fiscal year 
1972 (July 1, 1971, to June 30, 1972). 
Data were compiled on the number of bond 
sales, the average net Interest cost, 
issuing agency, and term of maturity! The 
report also provides summary information 
regarding bond elections held, the number 
approved or defeated, and the par value of 
the issues voted upon. 

Types of Bond ^ 

A bond Is the promise of the Issuer to 
pay the specified amount of money at a 
specified date and to pay periodically 
the specified rate of interest. School 
bonds are part of the group commonly 

" muniGlpal bonds^ ' and are generally 
understood to include bonds issued by a 
State, county, city, town, township, 
school district, or other public authority. 
They may be te_rm bonds , with a]] the bonds 
in the issue maturing" at the same time, 
or serial bonds, with the bonds In the 
issue maturing at intervals over a period 
of several years. Most school bond 
issues are serial bonds. 

Most school bonds are also general 
obi iqat ion bondR, secured by" the "f ssuer ' s 
pledge of fuirfalth and credit and by 
taxing power, and are frequently desig- 
nated more specifically ant certificates 
of indebtedness, building coupon bonds, 
debentures, unlfmlted tax schoolhouse 
bonds ^ school project loans acts, and 
building warrants* Among others are 
rental revenue bonds, usually secured by 
a mortgage on the building and a pledge 
of repayment from revenues derived from 
rents to be received for use of the 
facilities, Most public schoolhous i ng 
authority issues are of this tyne. 
Special rev enue bonds pledge the proceeds 
of a special revenue or tax, such as 
motor vehicle fees, cigarette taxes, or 
racetrack receipts. 



2/ Source: Moody's Investors Se rvl ce , N nc . , 
99 Church Street, New York, N.Y. 10007.'' 
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BOND ELECTIONS FOR PUBLiC SCHOOL PURPOSES 



In fi$na] year 1972^ 1 J53 school bond 
elections were reported proposfng tht 
issuance of a total of S3»l billion in 
public school bonds (tables 1, 2, and A). 
Bond issue? were approved In 5^2 of these 
elections Tor a total of $1,^ bMlion* 
The number of issues approved repre^- nted 
jsn increase of 6,9 percent from the 507 
elections reported in fiscal year 1971 » 

E I oct ! on Res u I ts 



The percant of elect inns approved in 
fiscal year 1972, ^7.0 percent, remains 
about the same as in fiscal year 1971 
(^6.7 percent) J which was the lovvest on 
record. The 5^2 bond issues approved 
shows a 64*5 percent drop from the record 
1,525 issues approved In 1965 (tabie 1), 

The $1,365 million par value of school 
bonds approved (kk,0 percent) for fiscal 
year 1972 was about the same as for the 
previous year ($l,38l million). The 1972 
amount shows a decrease of $1,287 mil lion 
from $2,652 mil Hon approved In 1966 
(table 2, chart 1). Of the reported 



$1,737 million of bond election defeats, 
four S tat es-^Ca 1 i forn [ a , Ml ch I gan ^ Oh 1 o . 
and Texas^-accounted for SljO^S million, 
or 60 i 4 percent of the dollar value? of 
the issues defeated (table A). 

State Vo t i n g Reg u j reme n t s 

State requ i reman ts d 1 f fe r conce rn i ng 
voter approval of school bonci issues. 
Three S t at es^^A 1 abama * Hawaf I , and 
lndiana--do not require voter approval . 
In 15 other States, voter approval is 
required of some but not all school 
sys tfjms j depend 1 ng on the c 1 f^ss i f i ca 1 1 on 
or charter of the system* In the 
remaining 32 States, voter approval Is 
requ i red be fore any gene ra 1 ob 1 i ga 1 1 on 
bonds can be issued for public school 
purposes. Of these 32 StateSj 13 
require that the voters approve the bond 
Issues by some ipecific figure In excess 
of 50 percent, These 13 States are Idaho, 
I owa j Ken t ucky j Mass achuset ts , Mississippi, 
H I ssou ri , Ndb raska j New Hampsh i re * New 
York, Oklahomaj South Dakotaj Wasfiingtonj 
and Wes t V i rg 1 n 1 a . 



Table 1. —Number of public elementary and secondary school 

bond elections held and nuinber and percent approved: 
United Statee, fiscal years 1963--72 



Fiscal 

year 
ending 

June 30 



Number of elections'"^ 



Held 



Approved 



(in per'cenE) 



1963 


2,048 


1,482 


72,4 


1964 


2,071 


1,501 


72.5 


1965 


2,041 


1,525 


74,7 


1966 


1^745 


1,265 


72,5 


196 7 


1.625 


1,082 


66,6 


1968 


1,750 


1,183 


67.6 


1969 


1,341 


762 


56,8 


1970 


1,216 


647 


53,2 


1971 


1,086 


507 


46*7 


1972 


1.153 


542 


47,0 
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Chart l.-Pnr valuo of uublic Glementary mt\ secondary school bond Isiups proisosed in otnctjoiis, thoso iippmved 
and iho5»i npprqvnd as pQrcont of proposed; United States, fiscal yoars 1963-72 ' 
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Table 2,— 



1963 
1964 
1965 
1966 
1967 
1968 
1969 
19 70 
19 71 
19 72 



Par value of public elamenCary and secondary school bond 
issues proposed In elections held, pnr value of those 
npprdved^ and those approved as percent of propoeadf United 
States, fiscal years 1953-72 



$2,659 
2,672 
3,129 
3,560 
3,063 
3,740 
3,913 
3,285 
3,337 
3,102 



$1,851 
1,900 
2,485 
2,652 
2,119 
2,338 
1,707 
1,627 
1,381 
1,365 



Fiscal ' 
year 


Par 'Value of bond issues 
(in millions of dollars) 




ending 
June 30 


Pf Dposed 


Approved 


Approved 
( In percent) 



69.6 
71.1 
79,4 
74,5 
69*2 
62,5 
43.6 
49,5 
41.4 
44.0 
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NEW BONO SALES FOR PUBLIC SCHOOL PURPOSES 



The high demand for school construction 
funds continued during the 1972 fiscal 
year. The dollar amount of honds sold on 
the primary market for public elementary 
and secondary school construction was 
S3.^ billion (tables 3, and B) . 
Although the dollar amount of naw 
bond sales decreasgd SS^O mil lion (13.8 
percent) from fiscal year 1971, It 
remained higher than the next highest 
record of $3.3 billion sold in fiical 
year I967* 

The number of sales continued to decrease 
--down 30.2 percent from the 2,217 sales 
reported in fiscal year 1963 to 1,5^7 In 
fiscal year 1972. Compared with fiscal 
year I963, the average amount per sale in 
fiscal year 1972 increased about 1)0 
percent, from $1,0 million to $2.2 
mtllign, reflecting the continuing dc^ 
crease In number of sales with increased 
dol 1 a r va 1 ue* 

According to bond industry soureeSj 
recent court rulings that public school 
financing through local property taxes 



IS Unconstitutional have nurt tha sales 
of school construction bondb across the 
Nat i on . As a resu 1 1 , some schoo 1 
districts have been incuriMng si ightly 
filgher interest rates in order to make 
their bonds a 1 1 ract i to i r;ve ^ t ors . 3/ 

Monthly Averag es 

The average monthly i^mount of- bond sa^'e^*- 
in fiscal year 1972--S281 ml 1 I ion--w-s 
Tiubs tant i a 1 1 y less than the 1971 average 
of S326 million. During the month of 
May 1972, S359 million In bond sales 
occurred, This was the highest monthly 
amount of bond sales during the year, 
although 30 J4 percent less than the re- 
cord monthly total of bond sales reported 
in October 1968 ($516 millign). Total 
monthly sales exceeded S300 million in 
three other months ^-February , Mdjrcli, and 
June 1972 (tab le 5) , 

3/ Evening Star, Washington, D.C, 
January 1 7 , 1972 . 



Table 



3.=^HUtDrlcnl jiummary af primary market, public GlQment^ry and s^cnndnrv ichnol bond ^^lo^ 
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1963 


2.217 


S2»273s531 


3. 11 


3.03 
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3.29 


3. 72 


3,25 
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5.0? 


5.53 
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Table Si^-Aniounc and IS-^fflonth rnqving averagt of public elementary and secondary ichool bond §*ilt§i 
by month i UniCid Statei, July 1967 te Junt 1972 





















l2^mon£h aovlns 


1 average amount 


of sales 


Henth 








Amount of iilee 






(recordid In the save 


nth iaonth) 






1967^ 




1968 


-69 


1969-70 


1970-71 


1971^ 


-72 


1967^68 


1968=69 


1969-70 


1970= 


-71 


1971-72 


July 


$214 


3 


$314 


.1 


$156.7 


$152.4 


$137 


9 


$278.6 


$282,9 


$188,6 


1294 


3 


1302,5 


August 


155 


.1 


316 


. 1 


162.1 


283.1 


289 


9 


267.8 


286.2 


184.4 


302 


0 


299.0 


September 


238 


5 


275 


.3 


127.0 


323.9 


285 


2 


270,9 


273.3 


193.6 


308.6 


295.4 


Oeteber 


230 


.9 


516 


.4 


292.7 


382,5 


213 


0 


271.0 


264.5 


204.4 


316 


4 


288.5 


November 


156 


.1 


150 


.6 


180.5 


367.2 


293 


4 


257.3 


259.8 


217.1 


317, 


7 


282.4 


Decerobif 


229 


5 


128 


.6 


140.8 


270.0 


131 


1 


252,9 


255. 1 


221.2 


322 


9 


283.5 


January 


223 


5 


263 




213.4 


305.7 


264 


0 


243 a 


242.0 


234.4 


325 


7 


280*7 


February 


348 


1 


193 




303.5 


382.9 


339 




251.5 


228.9 


234.0 


328 


6 




March 


295 


8 


189 


7 


319.8 


413.2 


330, 


3 


264.9 


216.0 


244.1 


329 


2 




April 


233 


5 


177 


5 


329.5 


344.3 


271. 


6 


268.0 


203.7 


260.5 


326. 


0 




my 


291, 


3 


234 


7 


2S3.8 


347.2 


359, 


4 


291,7 


185.0 


268.0 


311. 


8 




June* 


301 


1 


144 


3 


302.9 


335. 6 


302 


2 


291.3 


187.5 


283.6 


305. 


7 





*End of fiscal ytar. 

The l2^month moving average of bond si lei 
for each year is the seriei of IZ^month 
averages of monthly sales for perjods 
ending in iuccessiva months* Each 
average Is recorded in approxiniateiy the 
middle month of its successive IZ^month 
period. Each average would properly be 
plotted at the midpoint of the period 
being averaged; however^ for ease in 
recording and plottingj the seventh iTionth 
of each 12-nionth period Is used hert^^. For 
example, the average for the period 
November 1970 through October 197' was 
recorded and plotted as May 1971* and the 
iverage for the July 1971' through June 
1972 period was placed in January 1972^ 
The line formed by connecting these 
points (chart 2) is a trend line of 
monthly , sales with the seasonal flyctu« 
ations minlffliied. For the 1972 fiscal 
year (July 1971-June 1972), the 12- 
month moving average decl ined to $28) 
million, down $45 million from the high 
of $326 million reported for the 1971 
fiscal ygar (see table Sf January^^ 
ieventh month of fiscal year)* 

Type d£ Issuing Agency 

Of the li5^7 separate sales of bonds 
(totaling $3*4 bill ton) reported for 
various Issuing agencias In fiscal year 
1972, 1,092 sales (totaUng $2.0 billion) 



were by school districts* This repre= 
santed 70*6 percent of the number of 
sales and 58.7 percent of the total 
dollar value of bonds sold (tables k 
and I). 

Bonds issued by public schoolhousfng 
authorities Ind special revenue bonds 
accounted for 141 sales totaling $450.3 
million in 1971-72/ This accounted for 
9.1 percent of the number of sales and 
13.4 percent of the dollar value of all 
new issues sold during the fiscal year. 
These sales consisted of the authority 
issues and issues pledging special 
revenues such as the proceeds of the 
motor vehicle license tax and racetrack 
revenues in Florida (a way of meeting 
local needs and shifting part of the 
burden of school construction from the 
normal local property tax base). The 
average sale for these authority and 
other revenue bonds was $3-2 million^ 
compared to an overall average sale of 
$2*2 mjliion for all issuing agencies 
and an- average school district sale of 
S 1 , 8 m i 1 1 ! on , 

Public schoolhousing authorities were 
developed as a means of offsetting 
strict debt limitations In some States* 
Although the mechanism may vary from 
State to State, each ©f the authorities 
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Chart Zr-Amount and IZ-mgnth mavlng averagg of public elementary and leaDndary sehoQl bond lalis, 
Unitid Statis, July 1967 to June 1972 



by month; 




serves to finance the construction, 
supervise the erection, and lease the 
finibhed school building to the local 
aducacion agency* The debt Is repaid 
from the rents collected by the authority* 
When the bonds have been retired and other 
obligations metj the ownarship of the 
building usually passes to the school 
district. 

Governmental agencies other than sthpol 
distrlctS"**Stata j countyj city, town, or 
township eivll governmenr-=a Iso sell 

7 

id 

ERIC 



generai obligation bonds for the purpose 
of financing construction of public 
school buildings* In I971"72 there were 
31^ sales by these agencies totaling 59^2 
mMlIon^^an average sale of $3*0 million-- 
which accounted for the remaining bonds 
sold. In fiscal year 1972, these other 
governmental agencies shwed m increase 
from fiscal year 1971 of ig.g percent In 
the number of sales, a decrease of 3,0 
percent in the total dollar value, and a 
deeraase of 18. g percent In the average 
sale. 



NET IN TEREST COST 



Interest costs for public eltmentary and 
secondary school bonds In the 1372 fiscal 
year fluctuated downv/ard from the fiscal 
year 1971 closing rate of a 5.88-percent 
average for June 1971 to 4,63 per.cent for 
October 1971 > rising again to close the 
fiscal year at 5.14 percent for June 1972 
(table 6 and chart 3)^ The upward trend 
In interest cost reached a peak of 6,94 
percent for December igSg and has since 
fluctuated downward* For Octpbar 1971 
the interest cost of 4,63 percent was the 
lowest since October 1968 (4,59 percent). 
During the ramalnder of the 1972 fiscal 
year, Interest costs aviraged about five 
percent , 

For the 1972 fiscal year, the average 
monthly net interest cost of 5,01 percent 
for all bonds (tables 3* 6, and B) is a 
decrease of 47 basis points (one basis 
point equals 0,01 percent) from the 1971 
fiscal year average of 5^48 percent. The 
1972 average shows an overall decline in 
the cost of public school borrowing for 
the second eonseeutive year. 



Net interest cost Is* of CDurse* partly 
B reflection of general market condi t ions , 
and the res pons 1 b 1 1 i ty for these cond I ^ 
tlons falls far beyond the control of any 
one issuing agency or any group of Issuing 
agenc ies . Sever a I 1 oca I factors , however , 
help datermlne Interest cost. Basically, 
the factors involve such things as the 
''faith and credit" of the Issuing agencyj 
the type of community (residential, 
businesSs or Industrial), the outstanding 
debt of the agencyj the tax base available 
for repayment levy, and the terms of repay- 
ment. 

Two other factors Influencing interest 
costs are the Moody ratings and the term 
(time of repayment) of the bond issueSi 

Ratings as a Factor in Interest Cost 

Moody's Investors Service, Inc., rates a 
bond issue on its general desirabMity ai 
an Investment. This service^ for a feSj 
rates issues of governmental agencies. 
Including school dlstriets, that have 



Table 5.— Monthly average net intereet coet of public elementary 
and secondary school bond sales 1 United States , 
July 1966 to June 1972 




^End of fiscal year. 









n percent) 








Month 


1966-67 


1967-68 


1968-69 


1969-70 


1970-71 


1971-72 


July 


4,25 


4.40 


4.53 


5,81 


6,19 


5.47 


August 


4,46 


4,21 


4,34 


6.09 


6,10 


5*60 


September 


4.42 


4.27 


4,54 


6,42 


6.19 


5.01 


October 


4,35 


4,49 


4,59 


6.39 


5,98 


4.63 


Noveinber 


4.19 


4.49 


4,80 


6,58 


5.95 


4,77 


Decenibar 


4.13 


4.67 


4.90 


6.94 


5,32 


4.91 


January 


3,75 


4.54 


4.97 


6.66 


5.00 


4,88 


February 


3,69 


4,49 


5,16 


6.29 


4.88 


4,99 


March 


3.75 


4.72 


5.45 


6,13 


4,87 


5.25 


April 


3,76 


4,58 


5,34 


6.45 


5.20 


5.11 


May 


3.96 


4.74 


5,38 


6,70 


5.31 


4,93 


June* 


4,10 


4,68 


5.91. 


6,68 


5.88 


5.14 



Chart 3.^.Monthly average net intirist oost of public ilementary snd iecondary ichool bond sales' Unfted States 
July 1966 to June 1972 
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bonds outstandrng or proposed in the 
amount of $600^000 or more, 

Bonds rated "Aaa" are Judged to be of the 
best quality. They carry the smallest 
degree of investment risk: Interest 
paymehts are protected by an exception- 
ally stable margin^ and principal Is 
secure. 

Bonds rated "Aa** are Judged to be of high 
quality by all standards. They are rated 
lower than the best bonds because margins 
of protection may not be as large as in 
*'Aaa" securities. 

Bonds rated "A^^ are considered as higher 
medium-grade obligations. Factors 
giving securfty to principal and interest 
are considered adequate* 

Bonds rated *'Baa'' are coniidered as lower 
medium-grade obi i gat ions I i.e*, they are 
neither highly protected nor poorly 
secured. Certain protective elements may 



be lacking or rnay be characteristically 
unreliable over a great lengtrj of time. 

Bonds rated "Ba'* arm Judged to have 
speculative elements ; their future can* 
not be considered wel 1 ^assured. 
Protection of Interest and principal 
payments may be very moderate^ 

The more financial ly sound the Issue Is 
Judged, the higher Its rating and the 
lower Its interest cost. General obli- 
gation bonds recervmg Moody ratings 
(table C) totaled 821 issues and Involved 
nearly $2.3 billion. The average net 
Interest cost for these rated bonds was 
^.96 percent, 5 basis points less than 
the SfONpercent average for all bond 
issues sold for public schoo] purposes* 
The average net Interest cost of the 
lowest rated bond Issues ^ "Baj'* was 5,8^ 
percent. This Is 130 basis points above 
the net Interest costi ^,5^ percent, for 
the highest rated bond issues, **AaaJ* 
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In dollar value of rated bonds sold, the 
14 "Aaa" issues amounted to ^,0 percent, 
while the sfx "Ba" Issues amounted to 
0,2 percent. The "Aaa/^ ''Aa," and ''A" 
groups accounted for 73*2 percent (SI. 7 
bMUon) of the total dollar value of 
all rated bonds sold, These Issues had 
an average net Interest cost of 4*78 per- 
centi while for Issues In the ''Baa*' and 
"Ba" groups the average was 5.48 percenti 

Term as a Factor in Interest Cost . 

The data show thatj In general, the 
shorter the specified time for paying off 
the bonds p the lower the net Interest 
cost (table D) . Of the school bond sales 
rated by Hoody'Si Issues totaling $172 
million will mature in 5 years or less 
at an average net interest cost of 4,46 
percent. A total of $570 million will 



mature in 6-10 ysars at an average net 
Interest cost of 4.57 percent. Of the 
total amount of the sales, $1,7 billion, 
59 percent will mature in 11^15 years at 
a net Interest cost of 5.01 percent* On 
the other hcind^ Issues totaling $366 
million will mature In 16^19 years at an 
average net interest cost of 5*30 per- 
cent; and issues totaling only $64 
mMHoni 2.2 percent of the total, m. ur- 
ing In 20 years or more had an average 
net interest cost of 5*73 percent* These 
data indicate a continued use of shorter 
term issues. That the average net 
interest cost does not vary directly with 
the term of the Issue in all cases is a 
reflection of the Influence of other 
factors p such as the time of year In 
which the issue Is purchased and the 
faith and credit of the issuing agency. 
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Approvals of public school bond Issues-- 
averaging 44,0 percent of the dollar 
value and 47*0 percent of the numbers of 
issues voted on--in 1972 were up slightly 
from the year before, interrupting the 
downward trend of recent years. 

The 542 issues, approved showed a decrease 
of 64.5 percent from the record 1,525 
Issues approved in fiscal year 1965, The 
total dollar value approved^-$ 1 ,365 
mllljon^-was $1,287 million, or 48.5 per- 
cent below the record approvals reported 
in the 1966 fiscal year ($2,652 ml 11 Ion)* 

Although election approvals were down, the 
$3*4 bilMon of reported bond sales indl- ' 
cated a continued high level of funding, 
NeverthelesSi this amount represented a 
decrease from the highest recorded annual 
amount sold, $3,9 billion In fiscal year 



1971* The average net Interest cost of^ 
5*0] percent, down 47 basis points from 
the yearly average of 5.48 percent for 
fiscal year I97U showed a decHne in the 
cost of public school borrowing for the 
second consecutive year. During fiscal 
year 1972 the monthly average net Inter^ 
est cost reached a high of 5.60 percent 
in August and a low of 4*63 percent In 
Octobe r * 

The 1,547 sales reported in fiscal year 
1972 showed a 30i2-percent decrease from 
the 2p217 sales for fiscal year 1962; 
the average amount per sale was $227 
mflllon and SI03 million, respectively. 
The average amount per sale has Increased 
about 120 percent during the past decade, 
reflecting the continuing decrease In 
number of sales with Increased dollar 
val ue* 
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4 
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44 
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99.391 
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31 


J4,0 


53,237 


i 


3 


2 


6C.0 


. 5>335 


0 


0 


Q 


O.U 


0 


7 


4 


3 




^5.358 


1 


1 


1 


50^0 


2.599 


0 


C 


0 


0.0 


0 


i i 




2 


d 1 s B 


335 


131 


42 


S9 


32.L 


^02,795 


i e 


12 


2 4 




77. 363 
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0 


2i 


17 


6 


73,9 
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i 


£ 
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60.6 




a 


0 


0 


0*0 


0 




2 


2 


50,0 


6,550 


113 


S6 


57 


49.6 


226,285 


U 


8 


4 


66.7 


11,775 


n 


1 


10 


i 


35,398 


5 


4 


1 




35,80Q 


10 


7 


3 


70,0 


5.317 


117 


36 


ai 


30. a 


255, 2U 


69 


47 


22 




2^,610 


27 


il 


16 


'^♦0,7 


if3>1^0 


1 


0 


. 1 


0.0 


^93 


? 


4 


S 


44*4 


31,390 


0 


0 


0 


0.0 


0 


17 


L 


16 


5.9 


13,836 


0 


a 


0 


OiO 


0 


165 


103 


66 


60,9 


:367, 73^" 


^ I 


2 


0 


100,0 


12,100 




1 


3 


25*0 


1. ^90 


a 


S 


3 


62,5 


91,920 


16 


4 


12 




^1,^30 


2 


1 


1 


50.0 


10,870 


31 


a 


23 


25,8 


56,762 


6 


4 


2 


66.7 


2,726 



0 

^3.900 
27.555 

379,086 
78,820 
18,010 

22,600 
3,950 
0 

590 
^9,^*70 

0 

12,753 
2,2ii3 
0 

ll,8ii6 
199 

0 

^3,3^5 
109,335 
20,705 
0 

IS, 180 
2,883 
9,965 
0 

2,950 
96,037 

7,175 

3,392 
18,300 

1>957 
51.326 
13.775 
12,517 
0 

11,200 
0 

39^ 
0 

311,862 
12,100 
128 
28,^^20 
9,635 
8.995 
13.555 
1^026 



0 
0 

11,800 
8,130 
396,206 
5,880 
29,985 
0 
0 

6,000 
0 

3,660 
0 

2,992 
0 

33,512 
0 

5,980 
293. ^i60 
56,658 
0 

3,871 
0 

1^,358 
0 

3,600 
130^248 
6,600 
32>006 
17.500 
3.360 
203,915 
10,835 
30,623 
293 
20,190 
0 

13,^^42 
0 

155,872 
0 

1,362 
63.500 
31.795 

1.S75 
43.207 

1,700 



44*0 

o,p 
100,0 
70*0 

4«^9 
93.1 
37*5 
100.0 
100*0 
39.7 

0,0 
13*9 
49,8 . 

0«0 
£4,0 
42*8 

0*0 
2&*1 

7*7 

Q.D 
87.9 
27.1 
2b*H 

0.0 

100*0 
41,0 

0*0 
4S*0 
42.4 
' 52tl 

9*6 
51,1 
36*8 
20,1 
56,0 
29*0 

0.0 
35,7 

0.0 

2.8 

0.0 
57,6 
IQO.O 

B*6 
30*9 
23.3 
02,8 
23*9 
37*6 



* Voter approval not rsqulred of any geheel nygt#m, 
**YQter approval not required of some iDhosl iystemi. 
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tf?rf.'s t. 
e o n t 

(in . 
p H r f4 e n t ) 


1 




2 


3 


I- 


5 


6 


7 


a 


9 


10 



50 STATES,^, 


S2l 




f 099 


4.96 




2 


I 


f 800 


5.92 


ALASKA - , 


6 


36 


,585 


6. 06 






43 




4,48 


ABKANSAR.,.,,, 






- 




CALI FDPN lA 




248 


f 000 


4,67 




5 


63 


,3T0 


4,61 


CONNECT ICUT, , . 


71 


214 


,124 


4,76 




I 


2 


, 220 


4,92 














3 


8 


#500 


5,20 








- 






2 


2 


, 530 


'5,26 




54 


94 


, 494 


4,59 




2 


L 


p550 


4.09 




8 


17 


i 7B0 


4.60 




' 6 


21 


p 535 


4.74 


KENTUCKY.,,, 












12 


49 


r245 


s.os 




5 




730 


4.79 


MARYLAND,,., 


4 


30 


,300 


4,97 


^^A^,SACHUSETTS, 


50 


151 


430 


4,63 


MICHfCAM.,,, 


50 


160 


863 


5.41 




26 


30 


248 


4,80 


MISSISSIPPI*. t 


2 




336 






12 


17. 


775 


5,03 














3 


5, 


610 


5,06 




3 


26, 


500 


5,78 


NFW HAMPSHIRE. 


17 


14, 


492 


5.00 


NEW JERSEY. 


?o 


188, 


310 


5,24 


New MFS<!CO,.., 


5 


5, 


845 


4.02 






261, 


789 


S, 16 


NHPTH CAROL INA , 




I9i 


915 


5,22 


NORTH DAKOTA.. 












31 


118* 


102 


5,00 






7i 


510 


3,56 




8 


13* 


6 72 


4.72 


PFNNSYLVANI A, , 


R 


4Si 


735 


6.37 


RHCOB ISLAND,, 


7 


15t 


190 


5.03 


SDUTH CAROLINA 




27i 


875 


4.54 


SOUTH DAKOTA., 












10 


IJf 


360 


4.99 




88 


lfl3f 


322 


5,01 




7 


20f 


356 


4.^2 




1 




131 


3.93 




10 


50» 


945 


4.83 


WASHINGTON*,*. 


U 


30, 


115 


5,1^ 


WFST VIRGINIA, 




9f 


945 


4,94 


WISCONSIN,. ... 


u 


23, 


135 


4.84 




2 


2f 


640 


4*23 



14 

- 


*92, 3B2 


4, 54 

- 


128 


S605i574 


4,60 




- 




5 


150,940 


4.47 








3 


3 Si 670 


4.46 


4 

I 
= 


66,400 
_ 


4.68 


35 


110,214 


4,76 


- 


— 
— 
- 


_ 

= 
- 


6 


I 1 , 790 


_ 

4,17 








I 


1,170 


4, 08 




_ 




2 


lliSOO 


4.52 




















2 


3 ,580 


4,47 


2 


5,935 


4.26 


15 


54,590 


4.57 








5 


18,600 


4.9S 


1 


2,900 


4,61 


5 


9,049 


4,58 








I 


I ,160 


4,83 


6 


S^f397 


4,58 


3 


4,040 


5,30 








17 


45,695 


5,05 








4 


11,150 


4.55 








1 


6,000 


4.50 








3 


16,225 


4.16 








2 


3,200 


5.17 


I 


11,750 


3.86 


2 


7,600 


5,14 




















3 


42, 100 


4.57 








4 


L7i200 


4,46 








1 


131 


3.93 








4 


24,100 


4,75 








1 


8,995 


S.Ol 








3 


7,875 


4,47 



Maedyis Invsgtors Serviea, Iiio., 9p Chureh itreet, New York, W.Y. lOOOT. 
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eteneral obli^Htion bsnd s&les for public 
year IpT?. ^ - - 



^anool purpoe^i, by r.tin? and Rtate : Unit.d Stat.., 





A 




Baa 


Ha 




of 


Do liar 
ameun t 
;( in 
thrjs finds ) 


Average 
rr^ ^ i n - 

t ^ r ^ s t 

{in 
p ^ r ^ e 11 1 J 


Number 
of 


Dal lar 
amount 
(in 
thousandi ) 


net i n - 
g r e M t 
c Q n t 
(in 

p 0 ri"* »^ n t ) 


N u rn b e r 
of 


Do I lar 
a m Q u n I 
(in 


A V e r fcT 9 
net in- 
ters p t 
cost 
fin 
p u r c f? n ^ ) 


; ' * q t $ 


1 1 


1,? 


3 3 


- 


15 


16 


1? 


IS 







38^ 
1 



i*?R4, 109 

600 



4, 91 
5*35 









16 


30# 810 


4,41 


17 


41 ,200 


4*^9 


I 


22*000 


4, 


3? 


3 7,^10 


4.96 


1 


2t 220 


4, 92 


2 


S* 500 


5*20 


I 


1,265 


4*96 


40 


70,756 


4*56 


6 


6*280 


4 p7S 


6 


2US35 


4. 74 


3 


28 fOOO 


4.94 


Z 


5, ISO 


4* 91 


4 


30f aoo 


4*97 


32 


90*635 


4*71 


14 


27, 675 


4,88 


5 


6. ^78 


4,70 


I 


115 




9 


14, 540 


4.95 


2 


4,110 


4,92 


I 


10, 000 


5*77 


5 


3*825 


5*01 


22 


T5,588 


5, 12 


5 


5, 845 


4.02 


49 


153,695 


5.13 


2 


' 8*765 


5.52 









25 

3 
7 

4 
4 
4 

6 
24 
3 

6 

i 

9 
2 



97 , 547 
6* 835 

IU828 
SiS35 
7, 590 
6. §80 



5ai 

3, 54 
4,65 
5,23 
4,69 
4.99 



10,925 5*05 
61,406 4,92 
3tl56 4*27 



26,845 
26,340 



4*93 
5.21 



11,285 . 4,86 
2,640 4p23 



2 8& 


16 j 0 ,375 


5, 4 E 


6 


S 5 , 1 59 


i 




6*21 






6 


36 i 1?^^^ 


*i - 06 








12 , aeo 


# 6 7 






47 


55 f 860 


V * 05 






1 


2 f 7 GO 


c b * a 






1 


3 f 000 








I 


If 265 


5* 57 






7 


I0#44a 


5*08 


1 


1,500 


L 


380 


4, 14 






9 


2L, 245 


5.31 






I 


I *O0Q 


5*38 






L 


70 


4. 34 






31 


114,588 


5*61 






15 


11*321 


5. 11 






1 


221 








2 


2,075 


5*71 






1 


I, 500 


5*45 






2 


16, 500 


5- ao 






3 


1, 230 


5.59 






26 


63,368 


5*52 


5 


3,659 


32 


96,944 


5.29 






2 


5il50 


5,56 
















3 


4,330 


5,93 






I 


675 


3. 82 






I 


1, 144 


5. 20 






2 


40,000 


6*60 






3 


7f 600 


5. 3 8 






2 


1* 945 


5, 20 






4 


6*435 


4, 92 






61 


79,816 


5.32 






5 


3*775 


5* 10 






L 


95Q 


4, 31 






2 


3,975 


5*60 

















50 STATES 

CSL I FORM lA . 
CCLCSADn 

enNNPCTi CUT 

TEL AWARE 
FLCRIDA 
GEDRG 14 

[ 0 fi hfn 

ILL INDIS 

r NO I ANA= 

r nwA 

KANSAS 
KENTUCKY 
LCUISI ANA 
MAINE 
^ARVL AND 
MASSACHUSETTS- 
MICHIGAN 
MrKNFSnTA 
«!SSf SSfPPi 

MONTANA 

MPBRASKA 

NEVADA 

NFtrf HAMPSHIRE 
NiW JEPSB¥ 
NEW Mix ICQ 
NiW YORK 
NORTH CAROL IMA 
NCRTH DAKOTA 
OHIO 

QKLANGMA 
CREGON 

PFNNSYLVANr A 

RHCDE ISL AND 

SOUTH CARCLINA 

SOUTH DAKOTA 

TENNESSEE 

TiXAS 

UTAH 

Vf RMONT 

Vf RGINI A 

WASHINGTON 

WPST VIRGINIA 

Wf SCnNSi 

WYCHING 



EKLC 
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Table D, --Summary of nuster, dollar a'^Punt, and aver&pe net inttrest cost gf general 



State 


All tfrtni 


Maturing in-- 




t - i 'J Y e n r s 


of 
sales 


Dol 1 ar 
anoun t 
(in 
thouB&ndi ) 


Average 
net in- 
terest 
cost 
(in 


■iur.ber 

of 
5 ales 


Dol 1 ar 

(in 
thou -3 and! ) 


Avf- r age 
net 1 n - 
ttrest 

ces t 

(in 
percent ) 


r 

of 
P a 1 «^ a 


(in 


11 e t i i\ - 

e -5 s t. 
(in 
perrTs?nt ) 


1 


2 


'3 


h 


5 


6 


7 


g 


Q 


10 



SO STATES*., 


1 ,3Ql 


S2i89l 


i 076 


4 




216 


$171 


,974 


4 


.46 


431 


1570 


, 083 


4 


.57 


ALABAMA..*.* 


8 


5 


i 850 


5 


.77 


4 


I 


t990 


5. 


35 












ALASKA. 


8 


44 


» 485 


5 


,89 


1 


1 


* sqo 


4, 


65 












AR UONA. .... , . 


§6 


§9 


,373 


4 


74 


14 


6 


* 825 


4 


40 


28 


25 


, 303 


4 


*5S 


ARKANSAS...... 


3 


I 


p 238 


4 


.78 


2 


1 


,138 


4, 


89 


1 




150 


4 


.24 


CAL i FORNI A,, , , 


lot 


267 


,691 


4 


.71 


29 


20 


,681 


4 


.82 


27 


22 


, 528 


4 


.64 


COLORADO..., 


10 


70 


f 845 


4. 


62 


1 




325 






2 


3 


,695 


3 


.93 


CCNNECTICUT. . . 


107 


247 


530 


4 


.77 


4 


5 


t 584 


4. 


69 


59 


BO 


,494 


4 


.75 


□ ELAWARE 


1 


2 


220 


4 


.92 






















FLORIDA* * . * ^ 
















- 
















GECRGIA,*.*,,* 




a, 


750 


5 


.20 


I 




250 
















HAWAII .« «... . . 


- 










- 


















- 


iDAhn 


6 


4 


550 


5, 


15 












2 


1 


,350 


5 


.06 


tLLINaiS 


93 


162, 


629 


4. 


66 


11 


6 


i 393 


4. 


81 


51 


74 


,531 


4, 


.53 


INDIANA,,... .. 


12 


6 


491 


4. 


%5 


5 


3 


,425 


4. 


01 


1 


I 


,550 


^ 


.09 


IDWA.. .., 


14 


19, 


610 


4, 


56 




S 


, 140 


3t 


95 


3 




990 


4 . 


.06 


KANSAS, . ...... 


12 


28, 


592 


4, 


68 


1 




650 


4. 




1 


1 


, 990 




27 


KENTUCKY,.,..* 
















- 
















LOUISIANA.., . , 


25 


63f 


958 


5. 


04 


2 


7 




4. 


64 


5 


2 


,160 


4, 


75 


MAINi,,,...,.. 


7 


Hi 


145 


4. 


86 






















MARYLAND..,* . . 


5 


43, 


100 


4. 


77 






















MASSACHUSETTS. 


64 


200, 


9 15 


4. 


70 


7 


4 


,455 


4. 


31 


33 


114 


830 


4. 


53 


MICHIGAN. *** 


70 


186, 


406 


5. 


33 


14 


16 


,573 


4. 


60 


10 


35, 


195 


5. 


27 


MINNESOTA 


44 


36, 


759 


4. 


79 . 


5 


1 


,479 


3. 


68 


18 


10 


515 


4 , 


36 


HISSISSIPPI,,. 


4 




646 






4 




646 
















MI SSOURl 


30 


27- 


493 


5* 


01 


11 


4 


iftlS 


5. 


07 


5 


li 


865 


4* 


06 


MONTANA. . . 


4 


if 


572 


4, 


65 


2 




762 


4, 


61 












NEBRASKA,,,. 




7i 


710 


3 . 


0 I 


1 


1 


485 


4* 


67 












NEVADA,.,.., ., 


4 


27, 


000 


5. 


79 






















NEW HAMPSHIRE. 


22 


I6f 


913 


5. 


01 


I 




65 


3. 


98 


9 


2, 


455 


4* 


43 


NEW JERSEY.,.. 


102 


219f 


869 


5. 


23 




7, 


267 


4* 


32 


. 29 


20, 


ill 


^. 


83 


NEW MEXICO.',,. 


12 


6, 


900 


4, 


03 


4 


1 


373 


3, 


64 


8 


4, 


527 


4, 


26 


NEW YORK. . .... 


110 


313, 


701 


5. 


15 


4 


81 


r 130 


4. 


01 


33 


51, 


854 


4, 


66 


NORTH CAROLINA 


7 


25, 


005 


5. 


09 












1 




365 


4. 


27 


NORTH DAKOTA,. 


4 


If 


745 


5. 


00 






















OHIO..*..,.,., 


48 


140* 


420 


5. 


02 


7 


11. 


125 


4. 


16 


7 


Llf 


990 


4. 


69 


OKLAHOMA 


58 


22t 


706 


3. 


48 


36 


10, 


101 


1, 


46 


22 


12, 


60S 


3, 


50 


OREGON**..**,. 


17 


17, 


940 


4. 


71 






682 


4. 


05 


9 


7, 


T79 


4* 


60 


PENNSYLVANIA.. 


IZ 


65, 


835 


6. 


02 












5 


4* 


700 


4, 


34 


RHODE ISLAND*. 


8 


15, 


49 0 


5. 


01 


1 




3 00 


3. 


78 


2 




740 


4. 


66 


SOUTH CAROLiNA 


17 


43, 


175 


4, 


66 












6 


17, 


100 


4. 


08 


SOUTH DAKOTA.. 


2 


1, 


020 


4. 


FI9 


1 




395 


4, 


83 












TENNESSEE..,., 


25 


39, 


070 


4* 


66 


1 


2, 


000 


4. 


46 


4 


1, 


385 


4. 


31 


TEXAS,*,.*,,.. 


159 


27U 


68 3 


4. 


98 


22 


20, 


997 


4, 


62 


20 


19, 


855 


4, 


33 


UTAH* . .* 


9 


22, 


656 


4 . 


41 












8 


21, 


356 


4. 


41 


VERMONT. ...... 


1 




111 


3. 


93 












.1 




131 


3* 


93 


VIRGINIA...... 


10 ' 


50, 


945 


4. 


83 


1 


13* 


000 


4. 


98 


I 


If 


000 


4* 


09 


WASHINGTON..*. 


25 


34, 


355 


5. 


2 1 


4 


2, 


075 


5. 


44 


4 


3, 


820 


4. 


62 


WEST VIRGINIA. 


2 


9, 


945 


4. 


94 












I 




950 


4. 


31 




23 




254 


4. 


81 


1 




2 10 


4. 


02 


11 


7* 


504 


4. 


24 




3 


If 


710 


4. 


23 












3 


2« 


710 


4. 


23 



ERIC 



sbiigation bond salts for publU srhool -ur-jn^^- >iv — - 

year 1972. ^'-''^ scnooi ^urposge , by u^rn of igsuf and State: United States, 





Maturing in-^ 










l6'-i9' ?eari 


20 Yeari and ovir 




Numbe r 
of 
B ale i 


Dollar 
amQun t 
(In 
thous an di ) 


Average 
net in- 
t ere s t 
Qomt 
(In 
J) e r c g n t ) 


it! u mb e r 
of 
i a 1 e s 


Dol lar 
amsun t 
(in 
thous an ds ) 


Average 
net 3 n - 
te f e i t 
cost 

(in 
perean t ) 


sf 
i al e s 


D 3 11 a r 
amount- 
(in 
t hs us an ds ) 


Average 
t 1 n 

teres t 
cost 
(in 

percent ) 


St at e 


11 


12 


13 


lU 

1 


15 


16 


17 


18 


19 


20 



564 11,71^^800 5.01 



2 


itOao 


34 


4 


32, 500 


6. 14 


12 


26t 745 


4.96 


44 


217,017 


4.6g 


6 


60,825 


4,64 


44 


16 1, 452 


4, 78 


I 


2f220 


4,92 


2 


5, 500 


5*20 


4 


3f 200 


5h20 


31 


81, 705 


4,76 


i 


2,516 


4*92 


6 


10,480 


5. 09 




24,452 


^^74 


13 


i2, ioa 


^•97 


7 


lit 145 


4*86 


5 


43, 100 


4, 77 


24 


8U630 


4, 98 


10 


28,135 


4.83 


If 


18,735 


4,93 


7 


10,425 


5*02 


2 


If 810 


4,67 


2 


3f loo 


5* 13 


2 


10*500 


5*79 


L2 


14, 393 


5.oa 




158, 371 


5,28 



55 

6 
4 
33 

4 
7 
5 
11 
1 
13 
63 
1 

7 
17 

1 
LI 



190,053 5.25 

24,640 5.10 

if74i 5.00 

115,805 5*12 



9,479 
6 1,135 
14,450 
26, 075 
625 
24,735 
12 If 794 
1,300 



4.87 
6*10 
5*06 
5,07 
^.94 
^.87 
4. 82 
4 .43 



33,445 4,78 
28,460 . 5*29 
8f9gS 5,01 
23,540 5*01 



143 


* 365, 680 


5* 30 


27 


1 


U600 


5*91 


I 


3 


10, ^85 


5* 16 




2 

- 


500 


7.48 




8 


6, 965 


5* 13 




1 


6, 000 


4*82 


- 


1 


' 3? 000 


1.22 
- 




1 


1 f 500 


- 

4* 48 


- 


5 


31,955 


5*23 




























' 27 


72,328 


5, 53 


9 


4 


5,265 


5,41 


2 


7 


10*565 


5, IS 




2 


3, 125 


5* 08 




1 


13,000 


5, 89 


I 










12 


34, 120 


5, 32 




is 


63,664 


5* 29 




1 


1,500 


5*31 












































5 


8,065 


4*75 


2 


43 


88,523 


5*22 


11 










I 


3,500 


5. H 





























163,539 
If 200 



5,73 
6.21 



500 5, 30 



34,175 
76 5 



5,81 
5,63 



3,500 5,47 



2*885 
20,514 



5,82 
5,70 



50 STATES 
ALABAMA. 
ALASKA 
AR IZONA 
ARKANSAS 
CALIFORNIA 
COLORAOQ 
CONNECTICUT 
DELAWARE 
FLnRIDA 
GEORGIA 
HAWAI I 

ILLINOIS 

INDIANA 

IPWA 

KANSAS 

KENTUCKY 

LOUIS lANA 

MA INE. 

MARYLAND 

HAIIACHUSETTS 

MICHIGAN 

« INNeSOTA 

MI SSiSSlPPl 

HISSOURI 

HONTANA 

NEBRASKA 

NFVAOA. 

NEW HAMPSHIRE 

New JERSEY 

NEW Mixieo 

NEW YORK 
NORTH CAROLINA 
NORTH DAKOTA 
□ HID* 
OKLAHOMA 
CREGON. 
PENNSYLVANIA 
RHODE ISLAND 
SOUTH CARDLINA 
SOUTH DAKOTA 
TENNESSEE 
TEXAS 
UTAH 

VERMONT . 
VlRGtNlA. 
WASHINGTON 
WIST VIRGINIA 
WI SCONSIN. 
WYOMING 



ERLC 
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